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On Feb. 20, the state-run oil company Ecopetrol reported that five foreign companies exploring
for oil in Colombia's central departments of Cundinamarca and Meta had discovered a huge oil
field that could contain up to 3.9 billion barrels of oil. If accurate, the new discovery would increase
Colombia's known reserves more than three-fold, although further exploration must be done to
confirm the find. The five companies Esso, Triton, Total, BPX, and Chevron had stepped up their
exploration efforts in those departments after the 1992 discovery of the Cusiana and Cupiagua oil
fields in the northeastern Casanare region, which are estimated to contain about 2 billion barrels
of crude reserves. The Casanare deposits were the largest oil fields discovered in the Western
Hemisphere since oil was found in Alaska's Prudhoe Bay field in 1969 (see NotiSur, 02/17/94,
08/25/94, and 09/15/94).
The new oil discovery is located on a 1.4 million hectare field near the town of Medina, 55 miles
east of Bogota. According to preliminary estimates based on seismic tests, the field could contain
3.9 billion barrels of oil, which would increase the country's reserves by three-fold to more than
6 billion barrels of oil. "These are probable figures, but we must drill before we can say they are
definite," said Ecopetrol president Juan Maria Rendon. Since much more exploration is necessary, it
could be years before the Medina field begins producing oil. The Casanare fields, for example, were
first located in 1989. It took three years before exploration in that region led to confirmation of the
Cusiana and Cupiagua deposits, and another two years until those fields finally began producing oil
in 1994.
Meanwhile, with the Casanare fields now operating, Ecopetrol estimates that oil production will
increase by 40% this year to 600,000 bpd. By 1997, the Cusiana and Cupiagua fields alone are
expected to pump about 500,000 bpd, pushing the country's total output to 800,000 bpd. According
to Ecopetrol, foreign firms have invested a total of nearly US$900 million in oil exploration and
exploitation over the past two years: US$476 million in 1993 and US$421 million in 1994. From 1983
to 1994, a total of US$3.237 billion in foreign investment has flowed into petroleum development
activities in Colombia. [Sources: Spanish news service EFE, 01/22/95; Agence France-Presse,
01/23/95; Colombian Economic Indicators Quarterly Update, US Embassy (Bogota), 01/26/95; Reuter,
Deutsche Press Agentur, Associated Press, 02/20/95]
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